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,QIUDIRQGV�NDQ�PRJHOLMN�RS�WHUPLMQ�HHQ�YHUVQHOOLQJ�ZRUGHQ�JHUHDOLVHHUG��5DQGVWDGVSRRU�]LW�JRHG
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ELMGUDJH�]DO�OHYHUHQ�DDQ�GH�HYDOXDWLH�VDPHQ�PHW�%58�HQ�&RQQH;;LRQ��'H�HYDOXDWLH�]DO�YRRU�KHW
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DDQJHSDVW� ELM� DOOH� ��� SURYLQFLDOH� YHUNHHUVUHJHOLQVWDOODWLHV�� 'H� KHHU�:LWWHPDQ� �63�� YUDDJW� RI� GHXLWYRHULQJ� KLHUYDQ� JHIDVHHUG� SODDWVYLQGW��+RHZHO� HU� GRRU� KHW�5LMN� EH]XLQLJLQJHQ� RS� KHW� RSHQEDDU
YHUYRHU�]LMQ�DDQJHNRQGLJG�SOHLW�VSUHNHU�HU�YRRU�RP�WH�SUREHUHQ�KHW�KXLGLJH��ODJH��NZDOLWHLWVQLYHDX�WH
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'H� KHHU�'LUFNVHQV� �99'�� VSUHHNW� QRJPDDOV� ]LMQ� YHUED]LQJ� XLW� RYHU� KHW� IHLW� GDW� ORXWHU� OLMQEXVVHQJHEUXLN� PRJHQ� PDNHQ� YDQ� GH� EXVEDQHQ�� 9RRUWV� VSUHHNW� KLM� ]LMQ� ]RUJ� XLW� RYHU� KHW� WRHQHPHQGH
]LHNWHYHU]XLP�ELQQHQ�GH�GLHQVW�:99�
0�E�W��WRW�GH�DOLQHD�8WUHFKWV�PRGHO�HQ�KRH�QX�YHUGHU��SJ������PHUNW�GH�KHHU�7HUSVWUD��&'$��RS�GDWKHW� YDQ�EHODQJ� LV�GDW�HU� LQ�GH�SURYLQFLH�8WUHFKW�ppQ�YHUYRHUDXWRULWHLW� RQWVWDDW��2S�SDJLQD� ��� �'H
%RHU�VXEVLGLH��ZRUGW� �����PLOMRHQ�RSJHYRHUG�DOV�QDGHHO��6SUHNHU�JHHIW�DDQ�GDW�KLM�GLW�EHGUDJ�LQ�KHW
VWDDWMH�QLHW�KHHIW�NXQQHQ�RQWGHNNHQ�DOV�YRRUGHHO��*HZRQH�EXVVHQ�PRJHQ�JHHQ�JHEUXLN�PDNHQ�YDQ
GH� EXVEDQHQ�� (U� ORRSW� HFKWHU� ZHO� HHQ� H[SHULPHQW� YRRU� KHW� PHGHJHEUXLN� YDQ� EXVEDQHQ� GRRU
YUDFKWDXWR¶V��'H]H�FRQWUDGLFWLH�EHJULMSW�VSUHNHU�QLHW�HQ�KLM�LV�KHW�ERYHQGLHQ�QLHW�HHQV�PHW�GH�VWHOOLQJ
GDW�JHZRQH�EXVVHQ�JHHQ�JHEUXLN�]RXGHQ�PRJHQ�PDNHQ�YDQ�GH�EXVEDQHQ��+LM�ZLO�KLHU�GDQ�RRN�JHHQ
PLGGHOHQ� YRRU� EHVFKLNEDDU� VWHOOHQ�� 6SUHNHU� YLQGW� KHW� RQEHJULMSHOLMN� GDW� (XURSHVH� QRUPHQ
�DDQSDVVHQ� DUPDWXUHQ� YHUNHHUVUHJHOLQVWDOODWLHV�� SJ�� ���� GRRU� 1HGHUODQG� QRJ� HHQV� H[WUD� ZRUGHQ
DDQJHVFKHUSW��+LM�PHHQW�GDW�GH�NRVWHQ�YDQ�GH]H�H[WUD�YHUVFKHUSLQJ�GDQ�RRN�PDDU�ELM�GH� LQLWLDWRU
PRHWHQ�ZRUGHQ�QHHUJHOHJG��7RW�VORW�YUDDJW�KLM�RI�GH�QRRG]DNHOLMNH�EHYHLOLJLQJ�YDQ�GH�NDQWRQV�OHLGW
WRW�HHQ�NRUWLQJ�RS�GH�YHU]HNHULQJVSUHPLHV�
'H� VOXLWLQJ� YDQ� NDQWRQ� %XQQLN� KHHIW� PHYURXZ�:XXUPDQ� �3YG$�� YHUEDDVG�� %HYHLOLJLQJ� YDQ� GHNDQWRQV� KDG� DO� YHHO� HHUGHU� PRHWHQ� SODDWVYLQGHQ�� =LM� KHHIW� HU� JURWH� PRHLWH� PHH� GDW� GLW� QX� SDV
JHEHXUW�� 0�E�W�� GH� NRVWHQ� YRRU� KHW� DDQEUHQJHQ� YDQ� PDUNHULQJ� RS� GH� EXVEDDQ� �SJ�� ���� PHUNW
VSUHHNVWHU� RS� GDW� HU� JHPLGGHOG� PLQGHU� GDQ� �� EXVVHQ� SHU� XXU� RYHU� HHQ� EXVEDDQ� JDDQ� HQ� GDW
GXEEHOJHEUXLN�GXV�KHHO�QRUPDDO�LV��7HQVORWWH�YLQGW�]LM�KHW�]LHNWHYHU]XLP�ELQQHQ�GH�GLHQVW�HYHQHHQV
]RUJZHNNHQG�
0�E�W�� WRW� GH� DOLQHD� 8WUHFKWV� PRGHO� HQ� KRH� QX� YHUGHU� �SJ�� ���� PHUNW� GH� KHHU� 9DQ� GH� 6DQGH�*URHQ/LQNV�� RS� GDW� GH� SURYLQFLH� JHERQGHQ� LV� DDQ� RYHUOHJ� HQ� VDPHQZHUNLQJ�� (HQ� RYHUOHJ� GDW
JH]LHQ�GH�SROLWLHNH�RQGXLGHOLMNKHLG�VWHHGV�PRHL]DPHU�YHUORRSW��PHGH�JH]LHQ�GH�SURYLQFLDOH�OLMQ�W�D�Y�
KHW�8WUHFKWVH�PRGHO��+LM�VSUHHNW�]LMQ�]RUJ�XLW�RYHU�GH]H�VLWXDWLH��'H�UHJLVVHXUVURO�YDQ�GH�SURYLQFLH
YUDDJW�HHQ�DQGHUH�DDQSDN�GDQ�GH�NODVVLHNH�DDQSDN��2P�JRHG�DI� WH� NXQQHQ�ZHJHQ�ZHON� EHGUDJ
KLHUYRRU� QRGLJ� LV� YUDDJW� VSUHNHU� DDQ� WH� JHYHQ� ZDW� GH�PHHUZDDUGH� YDQ� GH� SURYLQFLH� LQ� GLW� VRRUW
SURFHVVHQ�LV��6SUHNHU�PHHQGH�GDW�GH�VXEVLGLHUHJHOLQJ�'H�%RHU�DO�ZDV�DIJHORSHQ��7RW�VORW�VOXLW�KLM
]LFK�DDQ�ELM�GH�RSPHUNLQJHQ�YDQ�PHYURXZ�:XXUPDQ�RYHU�KHW�RSHQEDDU�YHUYRHU�
0HYURXZ�'H�:LW� �'����YLQGW�GH�SDVVDJH�RYHU�KHW�8WUHFKWV�PRGHO�QRJDO�GUDPDWLVFK�ZHHUJHJHYHQHQ�KDG�OLHYHU�HHQ�SRVLWLHYHUH�LQVWHHN�JH]LHQ��'H�'���IUDFWLH�LV�YRRU�RSWLPDDO�JHEUXLN�GXEEHOJHEUXLN
YDQ�EXVEDQHQ�HQ�VWHOW�GDQ�RRN�JHHQ�PLGGHOHQ�EHVFKLNEDDU�RP�GLW�WHJHQ�WH�JDDQ��6SUHHNVWHU�QHHPW
DDQ� GDW� GH� � ����������� �NRVWHQ� YHUZHUNLQJ� WHHUKRXGHQG� DVIDOW�� SJ�� ������� WHUXJYORHLHQ� QDDU� GH
DOJHPHQH�PLGGHOHQ��7RW�VORW�PDDNW�]LM�]LFK�HUQVWLJH�]RUJHQ�RYHU�GH�RQWZLNNHOLQJHQ�HQ�ILQDQFLHULQJ
YDQ�KHW�RSHQEDDU�YHUYRHU��SJ������
0�E�W��KHW�8WUHFKWV�PRGHO�JHHIW�PHYURXZ�.DOOHQ� DDQ�GDW�GH�SURYLQFLDOH� LQVWHHN�JHULFKW� LV�RS�HHQDIQDPH�YDQ�KHW�DDQWDO� EHVWXXUVODJHQ��RIZHO� KHW� EHsLQGLJHQ� YDQ� KHW�.DGHUZHWJHELHG��+HW� VLJQDDO
GDW� RS� SDJLQD� ��� ZRUGW� DIJHJHYHQ� LV� JHULFKW� RS� GH� FRQVHTXHQWLHV� �P�Q�� YRRU� GH� GLHQVW�� YDQ
HYHQWXHOH� RSKHIILQJ� YDQ� KHW� .DGHUZHWJHELHG�� $IVSUDNHQ� RYHU� RQWYOHFKWLQJ� HQHU]LMGV� HQ
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VDPHQZHUNLQJ� PHW� HHQ� NOHLQHU� .DGHUZHWJHELHG� DQGHU]LMGV� ]LMQ� QRRG]DNHOLMN�� 2UJDQLVDWLH� YDQ
KHWJHHQ�RS�GH�SURYLQFLDOH�RUJDQLVDWLH�DINRPW�LV�YDQ�JURRW�EHODQJ��6SUHHNVWHU�LV�KHW�RYHULJHQV�HHQV
PHW� GH� RSPHUNLQJ� YDQ� GH� KHHU� 7HUSVWUD� GDW� ZH� PRHWHQ� VWUHYHQ� QDDU� ppQ� YHUYRHUVDXWRULWHLW�
6SUHHNVWHU� KHHIW� EHJULS� YRRU� KHW� SOHLGRRL� YRRU� HHQ� RSWLPDDO� JHEUXLN� YDQ� EXVEDQHQ��'LW� LV� HFKWHU
RQJHZHQVW�RPGDW�KHW�HHQ�QHJDWLHI�HIIHFW�KHHIW�RS�GH�GRRUVWURPLQJ�YDQ�GH� OLMQEXVVHQ��%RYHQGLHQ
]LMQ�HU��QHW�DOV�ELM�GH�OLMQEXVVHQ��WHFKQLVFKH�YRRU]LHQLQJHQ�QRGLJ��9(7$*�LQVWDOODWLH��RP�GH�EXVVHQ
YRRUUDQJ� WH� JHYHQ� WHQ� RS]LFKWH� YDQ� KHW� RYHULJH� YHUNHHU�� 'H� ���� PLOMRHQ� 'H� %RHU�JHOGHQ� YDOOHQ
LQGHUGDDG� WHJHQ� HONDDU�ZHJ�� 7�D�Y�� GH� LQWHUSUHWDWLH� YDQ� GH� DDQVFKHUSLQJ� YDQ� GH� (XURSHVH� QRUP
³YHUNHHUVUHJHOLQVWDOODWLHV� YHUNHHUVODQWDDUQV´� PHHQW� VSUHHNVWHU� GDW� HU� VSUDNH� LV� YDQ� PLVYHUVWDQG�
1HGHUODQG�LV�YHUSOLFKW�GH�(XURSHVH�UHJHOJHYLQJ�GRRU�WH�YRHUHQ��+HW� LV�QLHW�]R�GDW�1HGHUODQG�p[WUD
DDQVFKHUSLQJ� ERYHQ� RS� GH� (XURSHVH� DDQVFKHUSLQJ� ZHQVW�� 'H� (XURSHVH� UHJHOV� ]LMQ� HHQ
DDQVFKHUSLQJ� RS� GH� 1HGHUODQGVH� UHJHOJHYLQJ�� (HQ� ERQXV� RS� GH� YHU]HNHULQJVSUHPLHV� GRRU
EHYHLOLJLQJ�YDQ�GH�NDQWRQV�LV�QLHW�ZDDUVFKLMQOLMN��=RGUD�GDDU�PHHU�RYHU�EHNHQG� LV�NRPW�VSUHHNVWHU
WHUXJ�RS�GH�RQWZLNNHOLQJHQ�pQ� ILQDQFLHULQJ� YDQ�KHW�RSHQEDDU� YHUYRHU��0�E�W�� KHW�ZHUNEXGJHW� YRRU
XLWRHIHQLQJ�YDQ�GH�SURYLQFLDOH�UHJLVVHXUVURO�JHHIW�]LM�DDQ�GDW�GH�SURYLQFLH�DOV�UHJLVVHXU�QDGUXNNHOLMN
KDDU�YHUDQWZRRUGHOLMNKHLG�DOV�UHJLRQDOH�RYHUKHLG�ZLO�QHPHQ��'H�SURYLQFLH�ZLO�LPSXOVHQ�JHYHQ�DDQ�GH
RQWZLNNHOLQJHQ� RS� KHW� JHELHG� YDQ� RSHQEDDU� YHUYRHU� HQ� LQIUDVWUXFWXXU� WHQHLQGH� HHQ� VQHOOHUH
YHUEHWHULQJ�WRW�VWDQG�WH�EUHQJHQ��'DDULQ�]LW�KDDU�PHHUZDDUGH��'H�'H�%RHU�VXEVLGLH�ORRSW�JHOHLGHOLMN
DI��'H� �������������NRVWHQ�YHUZHUNLQJ�WHHUKRXGHQG�DVIDOW��SJ������YORHLHQ�LQGHUGDDG�WHUXJ�QDDU�GH
DOJHPHQH�PLGGHOHQ�� *HFRQVWDWHHUG� NDQ� ZRUGHQ� GDW� KHW� ]LHNWHYHU]XLP� ELM� GH� GLHQVW� LQGHUGDDG� LV
WRHJHQRPHQ��'LW�SXQW�]DO�ELM�GH�EHVSUHNLQJ�YDQ�GH�FDSDFLWHLWVSUREOHPDWLHN�YDQ�GH�GLHQVW�:99��QD
DIORRS�YDQ�GH�YHUJDGHULQJ��QRJ�DDQ�GH�RUGH�NRPHQ�
,Q�GH�WZHHGH�WHUPLMQ�JHHIW�GH�KHHU�9DQ�GH�*URHS��&KULVWHQ8QLH��DDQ�HYHQHHQV�EH]ZDDU�WH�KHEEHQWHJHQ�GH�LQYHVWHULQJ�YDQ� �����������RP�WH�YRRUNRPHQ�GDW�DOOH�VRRUWHQ�EXVYHUYRHU�JHEUXLN�PDNHQ
YDQ�GH� EXVVWURNHQ� HQ� EDQHQ��9RRUWV� YUDDJW� KLM� QDDU� GH� VWDQG� YDQ� ]DNHQ� URQGRP�KHW� H[SHULPHQW
PHGHJHEUXLN�YDQ�EXVEDQHQ�GRRU�YUDFKWYHUNHHU�
'H�KHHU�'LUFNVHQV� �99'��JHHIW�QRJPDDOV�DDQ�GDW�KLM� KHW� YUHHPG�YLQGW�GDW� YUDFKWYHUNHHU�ZHO� HQWRXULQJFDUV�JHHQ�JHEUXLN�PRJHQ�PDNHQ�YDQ�GH�EXVEDQHQ��+LM�ZLO�GDQ�RRN�JHNZDQWLILFHHUG�KHEEHQ
RP�KRHYHHO�WRXULQJFDUV�KHW�JDDW�
0HYURXZ� .DOOHQ� JHHIW� DDQ� GDW� KHW� H[SHULPHQW� PHGHJHEUXLN� YDQ� EXVEDQHQ� GRRU� YUDFKWYHUNHHUPRPHQWHHO� JHsYDOXHHUG� ZRUGW�� 6SUHHNVWHU� EHQDGUXNW� GDW� KHW� YDQ� HVVHQWLHHO� EHODQJ� LV� GDW� GH
GRRUVWURPLQJ�YDQ�KHW�UHJXOLHUH�RSHQEDDU�YHUYRHU�QLHW�LQ�JHYDDU�PDJ�NRPHQ�
'H�KHHU�.RN�PHUNW�DDQYXOOHQG�RS�GDW�GH�OLMQEXVVHQ�]RGDQLJ�WHFKQLVFK�]LMQ�XLWJHUXVW�GDW�]H�YRRUUDQJNULMJHQ� RS� GH� EXVEDDQ�� *HZRQH� EXVVHQ� ]LMQ� QLHW� LQJHUHJHOG� HQ� YHUVWRUHQ� GDDUGRRU� KHW
YRRUUDQJVHIIHFW� YDQ� GH� OLMQEXVVHQ�� 9RRU� QLHW�VSRHGHLVHQG� DPEXODQFHYHUYRHU� ]LMQ� RYHULJHQV� ZHO
DDQSDVVLQJHQ� YDQ� GH� YHUNHHUVUHJHOLQVWDOODWLH� JHUHDOLVHHUG�� 6SUHNHU� YHUZDFKW� GDW� KLHUPHGH� GH
YUDJHQ�YROGRHQGH�]LMQ�EHDQWZRRUG�

��� 2YHUHHQNRPVW�EHWUHIIHQGH�GH��UHJLRQDOH�ELMGUDJH�YDQ�GH�� LQWHJUDWLH�ULMNVZHJ�$�� LQ�GH�9,1(;�
ORFDWLH�/HLGVFKH�5LMQ
+HW� LV� PHYURXZ� 'H� :LW� �'���� QLHW� GXLGHOLMN� RI� KHW� JDDW� RP� HHQ� HHQPDOLJH� LQYHVWHULQJ� LQ� GHSUREOHPDWLHN�URQGRP�GH�$��RI�GDW�HU�QDDVW�GH]H�LQYHVWHULQJ�QRJ�HHQ�EHGUDJ�QRGLJ�LV�YRRU�DDQSDVVLQJ
YDQ�GH�SURYLQFLDOH�LQIUDVWUXFWXXU��RS��DIULWWHQ�HWF���
'H� KHHU�9DQ�GH�6DQGH� �*URHQ/LQNV�� YLQGW� KHW� HHQ� SULPD� YRRUVWHO�� +LM� KHHIW� HFKWHU� QRJ�ZHO� HHQDDQWDO�YUDJHQ�RYHU�GH�GHNNLQJ��+LM�YUDDJW�HHQ�QDGHUH�WRHOLFKWLQJ�RS�GH�PLGGHOHQ�XLW�KHW�%25�IRQGV
�LQNRPVWHQGHUYLQJ� VSLWVJHOGHQ��� +LM� YLQGW� KHW� YUHHPG� GDW� KHW� FROOHJH� PHHQW� GDW� ULVLFR� YRRU� KHW
HYHQWXHHO� QLHW� EHVFKLNEDDU� NRPHQ� YDQ� GH� PLGGHOHQ� YROOHGLJ� JHGUDJHQ� PRHW� ZRUGHQ� GRRU� GH
JHPHHQWH�8WUHFKW��+HW�ULVLFR�YDQ�HHQ�JH]DPHQOLMNH�ELMGUDJH�ZRUGW�]R�DOOHHQ�ELM�GH�VWDG�QHHUJHOHJG�
'H�SURYLQFLDOH�GHNNLQJ�LV�JHEDVHHUG�RS�HHQ�DGGLWLRQHOH�ELMGUDJH�XLW�KHW�%25�IRQGV��6SUHNHU�YUDDJW
KRH�GH�SURYLQFLH�GDDU�HHQ�FODLP�RS�NDQ�OHJJHQ�DOV�KHW�HHQ�JH]DPHQOLMN�IRQGV�LV�
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'H�KHHU�2YHUEHHN� �3YG$��YLQGW�KHW� HHQ�JRHGH�]DDN�GDW�GH�SURYLQFLH�PHHGHQNW�HQ�ZHUNW� RP�GHSUREOHPDWLHN�URQGRP�GH�$��DDQ�WH�SDNNHQ��+LM�YUDDJW�HYHQHHQV�HHQ�WRHOLFKWLQJ�RS�GH�GHNNLQJ��P�Q�
GH�VSLWVJHOGHQ���'H�RYHUGUDFKW�YDQ�SURYLQFLDOH�ZHJHQ�JHQHUHHUW�LQNRPVWHQ��KLM�YUDDJW�QDDU�GH�VWDQG
YDQ�]DNHQ�URQGRP�GH]H�RYHUGUDFKW�
'H�KHHU�-RQJVPD��&'$��KHHIW�DDU]HOLQJHQ�ELM�YRRUOLJJHQG�YRRUVWHO��,Q�KHW�VWDWHQYRRUVWHO�ZRUGW�GHRSKRJLQJ�YDQ�KHW�EHGUDJ�RQYROGRHQGH�RQGHUERXZG��6SUHNHU�YUDDJW�HHQ�QDGHUH� WRHOLFKWLQJ�RS�KHW
YHUGHOLQJVYRRUVWHO��+LM�YLQGW�KHW�YUHHPG�GDW�KHW�ULVLFR�YRRU�KHW�PRJHOLMN�QLHW�EHVFKLNEDDU�NRPHQ�YDQ
GH�PLGGHOHQ�YRRU�KHW�%25�IRQGV��GH�FRPSHQVDWLH�YRRU�JHGHUIGH� LQNRPVWHQ�YDQ�GH�QLHW� WRW�VWDQG
JHNRPHQ�VSLWVKHIILQJ��JHKHHO�ELM�GH�VWDG�8WUHFKW�ZRUGW�QHHUJHOHJG�
'H� WZLMIHOV� YDQ� GH� KHHU�5RKRI� �99'�� RYHU� GLW� YRRUVWHO� ULFKWHQ� ]LFK� PHW� QDPH� RS� KHW� ILQDQFLsOHWUDMHFW�� 6SUHNHU� YUDDJW� KRH� KDUG� GH� DIVSUDNHQ� PHW� GH� VWDG� 8WUHFKW� ]LMQ� RYHU� KHW� ULVLFR� YDQ� GH
UHJLRQDOH� ELMGUDJH� YDQ� � ���� PLOMRHQ�� +LM� SOHLW� HU� YRRU� GH� ULVLFR¶V� pQ� GHNNLQJ� YDQ� GLW� EHGUDJ
QDGUXNNHOLMN� YDVW� WH� OHJJHQ� LQ� KHW� FRQYHQDQW�� 9RRUWV� YUDDJW� KLM� HHQ� QDGHUH� WRHOLFKWLQJ� RS� GH
GRRUORRSWLMG� YDQ� GH� '2'2�YDULDQW� LQ� UHODWLH� WRW� KHW� EHVSDULQJVWUDMHFW� ���� MDDU�� YDQ� GH
RQGHUKRXGVNRVWHQ�
'H�KHHU�9DQ�GH�*URHS��&KULVWHQ8QLH��ZDFKW�GH�UHDFWLH�YDQ�GH�JHGHSXWHHUGH�DI��'H�KHHU�:LWWHPDQ�63��VWHPW�LQ�JURWH�OLMQHQ�LQ�PHW�YRRUOLJJHQG�YRRUVWHO��+LM�YUDDJW�QRJ�ZHO�RS�ZHONH�ZLM]H�HYHQWXHOH
WHJHQYDOOHUV�JHILQDQFLHUG�ZRUGHQ�
0�E�W��GH�RSPHUNLQJ�RYHU�GH�ILQDQFLHULQJ�YDQ�HYHQWXHOH�WHJHQYDOOHUV�JHHIW�PHYURXZ�.DOOHQ�DDQ�GDWKHW�LQ�YRRUOLJJHQG�YRRUVWHO�JDDW�RP�YDVWH�EHGUDJHQ��,Q������LV�WXVVHQ�GH�EHWURNNHQ�9,1(;�SDUWQHUV
HQ�KHW�5LMN�RYHUHHQVWHPPLQJ�EHUHLNW�RYHU�KHW�LQWHJUDWLHSODQ�HQ�ILQDQFLHULQJ�YDQ�GH�EHJURWH�NRVWHQ�
'H�'2'2�YDULDQW� LV� RRN� YDQ� UHJLRQDDO� EHODQJ��'DW� EUHQJW� NRVWHQ�PHW� ]LFK�PHH��'H� SURYLQFLH� LV
SDUWQHU�HQ�KHHIW�]LFK�QD�ODQJGXULJ�HQ�LQWHQVLHI�RYHUOHJ�EHUHLG�YHUNODDUG�KDDU�DDQGHHO�WH�OHYHUHQ��(U
LV� ]HHU� ODQJGXULJ� RQGHUKDQGHOG� RYHU� GH� YHUGHHOVOHXWHO�� +HW� FROOHJH� PHHQW� GDW� KHW� SURYLQFLDOH
DDQGHHO�LQ�JRHGH�YHUKRXGLQJ�VWDDW�WRW�KHW�GHHO�GDW�GRRU�GH�RYHULJH�SDUWLMHQ�JHILQDQFLHUG�ZRUGW��+HW
JDDW�RP�HHQ�LQYHVWHULQJ�LQ�GH�SUREOHPDWLHN�URQGRP�GH�$���,QYHVWHULQJ�LQ�GH�SURYLQFLDOH�LQIUDVWUXFWXXU
LQ� UHODWLH� WRW� GH�$��SUREOHPDWLHN�ZRUGHQ�RSJHQRPHQ� LQ�KHW�803�� �(HQ� GHHO� YDQ� GH� LQYHVWHULQJ� ]DO
JHJHQHUHHUG�ZRUGHQ�XLW�GH�RYHUGDFKW�YDQ�SURYLQFLDOH�ZHJHQ��(HQ�GHHO� LV�DO�RYHUJHGUDJHQ��HHQ�GHHO
PRHW�QRJ�ZRUGHQ�RYHUJHGUDJHQ��9DQ�GH�JHQRHPGH�DGGLWLRQHOH�PLGGHOHQ�NRPW�����PLOMRHQ� WHQ� ODVWH
YDQ�KHW�GHHO�YDQ�GH�JHPHHQWH�HQ�����PLOMRHQ�YRRU�KHW�GHHO�YDQ�GH�SURYLQFLH��0RFKW�GH�DGGLWLRQHOH
ELMGUDJH�QLHW�NRPHQ�GDQ�GHNW�GH�SURYLQFLH�GLW�XLW�GH�UHQWHYHUJRHGLQJ�YDQ�KHW�%25�IRQGV��SURY��GHHO��
=LM�RQGHUVFKULMIW�GDW�GH�DIVSUDNHQ�RYHU�GH�NRVWHQ�GLH�YRRU�UHNHQLQJ�NRPHQ�YDQ�GH�JHPHHQWH�8WUHFKW
RSJHQRPHQ� PRHWHQ� ZRUGHQ� LQ� GH� UHJLRFRQYHQDQW�� 'H� JHPHHQWH� 8WUHFKW� KHHIW� GH� YRRUZDDUGHQ
JHDFFHSWHHUG�
'H�KHHU�9DQ�GH�*URHS��&KULVWHQ8QLH��YLQGW�GH�WRHOLFKWLQJ�KHOGHU�HQ�VWHXQW�KHW�YRRUVWHO�
'H�KHHU�5RKRI��99'��LV�HU�YDQ�RYHUWXLJG�GDW�HU�JRHGH�DIVSUDNHQ�]LMQ�JHPDDNW�GRRU�KHW�FROOHJH�YDQ*6�HQ�%	:�YDQ�8WUHFKW��+LM�]RX�KHW�GHVDOQLHWWHPLQ�RS�SULMV�VWHOOHQ�DOV�HU�YRRU�GH�EHKDQGHOLQJ�LQ�36
HHQ�KDUGHUH��GXLGHOLMNHUH�WRH]HJJLQJ�GRRU�GH�JHPHHQWH�OLJW��+LM�DFKW�QDGHU�IUDFWLHEHUDDG�QRRG]DNHOLMN
DOYRUHQV�LQ�WH�NXQQHQ�VWHPPHQ�PHW�YRRUOLJJHQG�YRRUVWHO�
'H� KHHU�-RQJVPD� KHHIW� XLW� GH�PHGLD� EHJUHSHQ� GDW� GH� '2'2�YDULDQW�PHW� QDPH� EHGRHOG� LV� RPERXZJURQG�YRRU�GH�JHPHHQWH�8WUHFKW�WH�JHQHUHUHQ��+HW�FROOHJH�JHHIW�DDQ�GDW�GH]H�YDULDQW�SULPDLU
WHQ� GRHO� KHHIW� /HLGVFKH� 5LMQ� WH� RQWVOXLWHQ�� (�H�D�� VWDDW� HQLJV]LQV� KDDNV� RS� HONDDU�� 0�E�W�� GH
ILQDQFLHULQJ� DGYLVHHUW� VSUHNHU� GH� YDVWH� EHGUDJHQ� FRQWUDFWXHHO� YDVW� WH� OHJJHQ�� 'H� HUYDULQJ� PHW
LQIUDVWUXFWXUHOH� SURMHFWHQ� OHHUW� LPPHUV� GDW� HU� JHPLGGHOG� ���� ELMNRPW�� 6SUHNHU� DFKW� QDGHU
IUDFWLHEHUDDG�QRRG]DNHOLMN�
'H� KHHU� 9DQ� GH� 6DQGH� �*URHQ/LQNV�� LV� PHW� QDPH� WHQ� DDQ]LHQ� YDQ� GH� %25�JHOGHQ� QRJ� QLHWRYHUWXLJG�HQ�ZLO�QDGHU�EHUDDG�PHW�]LMQ�IUDFWLH�

0HYURXZ� .DOOHQ� JHHIW� DDQ� GDW� GH� '2'2�YDULDQW� EHGRHOG� LV� RP� ERXZJURQG� YRRU� GH� JHPHHQWH8WUHFKW�WH�JHQHUHUHQ�pQ�/HLGVFKH�5LMQ�WH�RQWVOXLWHQ��(U�PRHWHQ�KHOGHUH�DIVSUDNHQ�JHPDDNW�ZRUGHQ
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RYHU� GH� GHNNLQJ� YDQ� GH� ELMGUDJH� YDQ� ���� PLOMRHQ� DOV� HU� JHHQ� DGGLWLRQHOH� PLGGHOHQ� EHVFKLNEDDU
ZRUGHQ� JHVWHOG� YRRU� KHW� %25�IRQGV� �FRPSHQVDWLH� JHGHUIGH� LQNRPVWHQ� VSLWVKHIILQJ��� $DQ� HHQ
FRQYHQDQW�ZRUGW�PRPHQWHHO�KDUG�JHZHUNW�
$DQYXOOHQG�JHHIW�GH�KHHU�'H�*XQVW�DDQ�GDW�KHW� WRWDOH�EHGUDJ�GDW�JHPRHLG� LV�PHW�GH�VSLWVJHOGHQJDDW� RP� ��� PLOMRHQ�� (HQ� GHHO� YDQ� GDW� WRWDDOEHGUDJ� ����� PLOMRHQ�� LV� WRHJHVFKUHYHQ� DDQ� GH� GULH
SDUWLMHQ�� +HW� WRWDOH� EHGUDJ� ���� PLOMRHQ�� KRRUW� LQ� KHW� %25�IRQGV�� +HW� %25�IRQGV� ZRUGW� HFKWHU
EHKHHUG�GRRU�GULH�SDUWLMHQ��(U� LV�DIJHVSURNHQ�GDW�GH�����PLOMRHQ�YDQ�GH�UHJLRQDOH�SDUWLMHQ�W�E�Y��GH
JHPHHQWH�XLW� KHW�DGGLWLRQHOH�GHHO� JHKDDOG�PDJ�ZRUGHQ��'H�SURYLQFLH�KDDOW� GH�����PLOMRHQ� XLW� KHW
HLJHQ� DDQGHHO� YDQ� GLH� ���PLOMRHQ�� $OV� GH� VSLWVKHIILQJ� QLHW� JHFRPSHQVHHUG� ZRUGW� GDQ� ]DO� GH� ���
PLOMRHQ� YRRU� GH� GULH� SDUWLMHQ� VDPHQ�� YRRU� ULVLFR� YDQ� 8WUHFKW� ZRUGHQ� JHEUDFKW�� GDW� GLHQW� LQ� KHW
UHJLRFRQYHQDQW� WH� ZRUGHQ� YDVWJHOHJG� �LV� QX� DOOHHQ� QRJ� LQ� HHQ� EULHI� DDQ� GH� JHPHHQWH� 8WUHFKW
EHYHVWLJG��� 'H� ����PLOMRHQ� GLH� YRRU� UHNHQLQJ� YDQ� GH� SURYLQFLH� NRPW�� ZRUGHQ� JHJHQHUHHUG� XLW� GH
UHQWHRSEUHQJVWHQ�YDQ�KHW�SURYLQFLDOH�DDQGHHO�LQ�KHW�%25�IRQGV�
'H�YRRU]LWWHU� FRQFOXGHHUW� GDW� GH� IUDFWLHV� YDQ�&'$��99'��3YG$�HQ�*URHQ/LQNV� ]LFK� QDGHU�ZLOOHQEHUDGHQ��'H�RYHULJH�IUDFWLHV�DGYLVHUHQ�SRVLWLHI�WHQ�DDQ]LHQ�YDQ�YRRUOLJJHQG�YRRUVWHO�

7(5�%(635(.,1*��� 6WDQG�YDQ�]DNHQ�1���
6LQGV�KHW�RSVWHOOHQ�YDQ�GH]H�QRWLWLH�]LMQ�HU�ZHHU�RQWZLNNHOLQJHQ�JHZHHVW��0HYURXZ�.DOOHQ�JHHIW�HHQWRHOLFKWLQJ�� 'H� JHPHHQWHUDDG� YDQ� $PVWHOYHHQ� KHHIW� HHQ� UDDGVEHVOXLW� JHQRPHQ� ZDDUELM� HHQ
]RJHQRHPGH�WZHHGH�GRRUVQLMGLQJ�YDQ�GH�%RYHQNHUNHUSROGHU��RIZHO�HHQ�QLHXZ�WUDFp�RP�VQHO�QDDU
GH�$�� WH�NRPHQ��SHUWLQHQW�ZRUGW�DIJHZH]HQ�� ,Q�KHW�QLHXZH� UHJLRDNNRRUG�YDQ�GH�SURYLQFLH�1RRUG�
+ROODQG�PHW�GH�JHPHHQWHQ�+DDUOHPPHUPHHU��$DOVPHHU��8LWKRRUQ�HQ�$PVWHOYHHQ� LV�PHHU�DFFHQW
JHJHYHQ� DDQ� GH� RQWVOXLWLQJ� YDQ� KHW� JHELHG� YLD� GH� )RNNHUZHJ��PDDU� XLWGUXNNHOLMN� KHW� WUDFp� ODQJV
$PVWHOYHHQ� RSHQJHODWHQ�� YLD� GH� VWUHHNSODQSURFHGXUH�� 2PGDW� $PVWHOYHHQ� LQ� KHW� QLHXZH� DNNRRUG
H[SOLFLHW� RSJHQRPHQ�ZLOGH� ]LHQ� GDW� GLH� YDULDQW� YDQ� GH� EDDQ� LV� HQ� HU� QRJ� HQNHOH� DQGHUH� QLHXZH
YRRUZDDUGHQ� ZHUGHQ� RSJHZRUSHQ�� LV� GH� VDPHQZHUNLQJ� PHW� $PVWHOYHHQ� WHQ� HLQGH� JHUDDNW�� 'H
SURYLQFLH�1RRUG�+ROODQG�VWUHHIW�GLH�YDULDQW�DOV�EHVWH�RSWLH�QRJ�VWHHGV�QD��'H]H�KHHIW�RRN�GH�VWHXQ
YDQ�8WUHFKW��=R�ODQJ�HU�JHHQ�XLWVOXLWVHO�LV�RYHU�HHQ�DGHTXDWH�RSORVVLQJ�ULFKWLQJ�$��KHHIW�GH�SURYLQFLH
8WUHFKW�PHW�1RRUG�+ROODQG�GH�DIVSUDDN�GDW�GH�$PVWHO�QLHW�JHSDVVHHUG�ZRUGW��'H�ERXZDFWLYLWHLWHQ
]XOOHQ� ZRUGHQ� JHFRQFHQWUHHUG� RS� GH� JHSODQGH� ZHUN]DDPKHGHQ� QDDU� KHW� ZHVWHQ� LQ� GH
+DDUOHPPHUPHHU��3DV�LQ�����������]DO�GDQ�GH�YUDDJ�NRPHQ�KRH�QX�YHUGHU�ULFKWLQJ�QRRUG�HQ�RRVW�
/RV� YDQ� DOOH� SHULNHOHQ� LQ� 1RRUG�+ROODQG� NDQ� GH� SURYLQFLH� 8WUHFKW� VDPHQ� PHW� GH� JHPHHQWH� 'H
5RQGH�9HQHQ�JDDQ�ZHUNHQ�DDQ�KHW�%25�SURMHFW�1����YDQ�7LHQERHUHQZHJ�WRW�$��
'H�KHHU�:LWWHPDQ��63��YUDDJW�QDDU�GH�PDDWUHJHOHQ�GLH�JHQRPHQ�ZRUGHQ�RP�KHW�YUDFKWYHUNHHU�RSGH�1����ULFKWLQJ�$��WHJHQ�WH�JDDQ�
'H� KHHU� 9DQ� GH� *URHS� �&KULVWHQ8QLH�� YLQGW� KHW� VSLMWLJ� WH� KRUHQ� GDW� GH� VDPHQZHUNLQJ� PHW$PVWHOYHHQ�QLHW�JHFRQWLQXHHUG�ZRUGW��6SUHNHU�VWHPW�LQ�PHW�GH�JHZLM]LJGH�PDUVURXWH�
'H�KHHU�5RKRI��99'��PHHQW�GDW�GH�SURYLQFLH�KDDU�GHILQLWLHYH�VWDQGSXQW�PRHW� ODWHQ�DIKDQJHQ�YDQGH�QRJ�ORSHQGH�RQGHU]RHNHQ�
0DDWUHJHOHQ�RP�KHW�YUDFKWYHUNHHU�RS�GH�1����ULFKWLQJ�$��WH�ZHUHQ�]LMQ�QDDU�GH�PHQLQJ�YDQ�GH�KHHU
7HUSVWUD��&'$��QLHW�]LQYRO�]RODQJ�HU�JHHQ�DOWHUQDWLHI�ULFKWLQJ�$��LV��+HW�OLMNW�VRPV�ZHO�RI�GH�SURYLQFLH8WUHFKW�GH�SUREOHPHQ� LQ�1RRUG�+ROODQG�DDQJULMSW�RP�HLJHQ� LGHHsQ� WH� ODQFHUHQ� �SJ������(U�ZRUGHQ
DOWHUQDWLHYHQ� DDQJHGUDJHQ� ZDDUGRRU� 8LWKRRUQ� KDDU� HLJHQ� SUREOHPHQ� NDQ� RSORVVHQ�� 'H� VWDWHQ
KHEEHQ�HHUGHU�XLWJHVSURNHQ�GH�SUREOHPDWLHN�URQG�GH�1�����RRN�LQ�8LWKRRUQ��VHULHXV�WH�QHPHQ�
0HYURXZ�:XXUPDQ��3YG$��EUHQJW�GH� ODQJH�JHVFKLHGHQLV�YDQ�KHW�SURMHFW� LQ�KHULQQHULQJ��+HW�EOLMNWWHONHQV�ZHHU�GDW�KHW�HHQ�ODVWLJH�RSJDYH�LV�DOOH�SDUWLMHQ�RS�ppQ�OLMQ�WH�NULMJHQ��6SUHHNVWHU�PHHQW�GDQ
RRN�GDW�GH�SURYLQFLH�GH�SODQYRUPLQJ�YRRU�KDDU�HLJHQ�JHGHHOWH�PRHW�FRQWLQXHUHQ�
'H� KHHU� 9DQ� GH� 6DQGH� �*URHQ/LQNV�� FRQVWDWHHUW� RRN� GDW� HU� WHONHQV� ppQ� RI� PHHUGHUH� SDUWLMHQEDUULFDGHV� RSZHUSHQ�� 2P� EHJULMSHOLMNH� UHGHQHQ� LV� KHW� GH]H� NHHU� GH� JHPHHQWH� $PVWHOYHHQ�� 2P
H�H�D�� WH� ILQDQFLHUHQ� ]LMQ� LQ� KHW� RRUVSURQNHOLMN�0DVWHUSODQ� EHGULMYHQWHUUHLQHQ� RSJHQRPHQ�� 6SUHNHU
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YUDDJW�RI�GLW�QRJ�VWHHGV�KHW�JHYDO�LV��7RW�VORW�YUDDJW�KLM�RI�HU�QLHXZH�0(5¶V�WH�YHUZDFKWHQ�]LMQ�
'H�UHFHQWH�RQWZLNNHOLQJHQ�YRUPHQ�YRRU�PHYURXZ�'H�:LW��'����JHHQ�DDQOHLGLQJ�KDDU�PHQLQJ�RYHUGH� 1���� WH� ZLM]LJHQ�� =LM� PHHQW� GDW� DOOH� YDULDQWHQ� QRJ� LPPHU� QLHW� ELMGUDJHQ� DDQ� GH� FRQJHVWLH�
SUREOHPDWLHN�RS�GH�1�����9RRUWV�JHHIW�]LM�DDQ�KHW�WUHXULJ�WH�YLQGHQ�GDW�HU�RS�EHVWXXUOLMN�QLYHDX�QRJ
VWHHGV�JHHQ�RYHUHHQVWHPPLQJ�LV�RYHU�GH�NHUQ�YDQ�GH�SUREOHPDWLHN�
0HYURXZ�.DOOHQ� W\SHHUW� GH� EHVWXXUOLMNH� FRQWDFWHQ�PHW�1RRUG�+ROODQG� RYHU� GH�1���� DOV� JRHG� HQFRQVWUXFWLHI��8WUHFKW�HQ�1RRUG�+ROODQG�PHQHQ�GDW�KHW�QLHW�]LQYRO�LV��DOOHV�PHW�DOOHV�WH�YHUELQGHQ�HQ
WH�JDDQ�GRHQ�ZDW�ZH�NXQQHQ��'DW�EHWHNHQW�GDW�1RRUG�+ROODQG�YLD�GH�VWUHHNSODQSURFHGXUH�SUREHHUW
H�H�D��YDQ�GH�JURQG�WH�NULMJHQ��'H�SURYLQFLH�8WUHFKW�RQGHUVWHXQW�GLW� LQLWLDWLHI��3DUWLMHQ�RQGHUNHQQHQ
GDW�GH�YRRUWJDQJ�VWDJQHHUW��'DW� LV�PHGH�GH�UHGHQ�JHZHHVW�RP�GH]H�NQLS�DDQ�WH�EUHQJHQ��1RRUG�
+ROODQG�NDQ�GRRU�HQ�ZLM� NXQQHQ�GRRU�PHW� GH� XLWYRHULQJ� YDQ� KHW�%25�SURMHFW� ]RQGHU� GDW� KHW� HQH
LQLWLDWLHI�KHW�DQGHUH�YHUWUDDJW��0HW�XLW]RQGHULQJ�YDQ�GH�EHGULMYHQWHUUHLQHQ�LQ�GH�JHPHHQWH�'H�5RQGH
9HQHQ�]LMQ�HU�LPPHU�QRJ�EHGULMYHQWHUUHLQHQ�LQ�KHW�SODQ�RSJHQRPHQ��'RRU�1RRUG�+ROODQG�pQ�8WUHFKW
]DO�HHQ�QLHXZH�0(5�SURFHGXUH�ZRUGHQ�RSJHVWDUW�
'H� KHHU� 9DQ� GH� 6DQGH� �*URHQ/LQNV�� ]LHW�� JH]LHQ� GH� KXLGLJH� RQWZLNNHOLQJHQ�� HYHQHHQV� JHHQUHGHQHQ�RP�]LMQ�VWDQGSXQW�WHQ�DDQ]LHQ�YDQ�YRRUQRHPG�SURMHFW�WH�ZLM]LJHQ�

��� %HOHLGVHIIHFWUDSSRUWDJH�2SHQEDDU�9HUYRHU����������
'H�KHHU�9DQ�GHU�3RHO��&'$��JHHIW�DDQ�GDW�GH�UDSSRUWDJH�YRRUDO�QXWWLJH�DFKWHUJURQGLQIRUPDWLH�HQLQ]LFKWHQ�JHHIW��'H�FRQFOXVLH�GDW�KHW�IODQNHUHQG�EHOHLG�LQ�GH�SURYLQFLH�LV�DFKWHUJHEOHYHQ�YHUGLHQW�GH
DDQGDFKW��-H�]RX�NXQQHQ�]HJJHQ�GDW�KHW�RQWEUHNHQ�YDQ�IODQNHUHQG�EHOHLG�GH�RQWZLNNHOLQJHQ�YDQ�KHW
RSHQEDDU� YHUYRHU� EHOHPPHUHQ�� 6SUHNHU� QRGLJW� KHW� FROOHJH� XLW� RRN� HHQV� WH� NLMNHQ� QDDU� GH� ZLM]H
ZDDURS� LQ� 'XLWVODQG� �R�D�� 0�QFKHQ�� )UHLEXUJ�� YRUP� JHJHYHQ� LV� DDQ� IODQNHUHQG� EHOHLG�� 'H
YRRUVWHOOHQ� YRRU� YHUEHWHULQJ� KHEEHQ� VSUHNHUV� LQVWHPPLQJ�� ,Q� KHW� OLFKW� YDQ� GH� ZHQV� YRRU� ppQ
YHUYRHUVDXWRULWHLW�LV�KLM�EHQLHXZG�QDDU�KHW�JURHLPRGHO�GDW�KHW�FROOHJH�YRRU]LHW�YRRU�GH�RS�WH�ULFKWHQ
UHJLRQDOH� SURMHFWJURHS�� +LM� SOHLW� YRRU� YHUWHJHQZRRUGLJLQJ� YDQ� iOOH� YHUYRHUVDXWRULWHLWHQ� LQ� GH]H
SURMHFWJURHS�
'H� KHHU� %LQQHNDPS� �99'�� FRQVWDWHHUW� GDW� QLHW� DOOH� GRHOVWHOOLQJHQ� ]LMQ� JHKDDOG
�NRVWHQGHNNLQJVJUDDG��HIILFLHQF\��DIVWHPPLQJ�YHUYRHUVDXWRULWHLWHQ���+LM�VSUHHNW�]LMQ�]RUJ�XLW�RYHU�GH
VDPHQZHUNLQJ�WXVVHQ�SDUWLMHQ��+RH�QX�YHUGHU"�9RRUWV�YUDDJW�KLM�QDDU�GH�WRHJHYRHJGH�ZDDUGH�YDQ
GH� UHJLRQDOH� SURMHFWJURHS��+LM�PHHQW� GDW� GDDU� LQ� GH� WRHNRPVW� JRHG� QDDU� JHNHNHQ�PRHW� ZRUGHQ�
.RUWRP��VSUHNHU�YUDDJW�]LFK�DI�RI�KHW��JH]LHQ�GH�VDPHQZHUNLQJVSUREOHPDWLHN��]LQYRO� LV�HHQ�EUHGH
SURMHFWJURHS� RS� WH� WXLJHQ�� 6SUHNHU� YUDDJW� RRN� LQ� KRHYHUUH� GH� FRQFHVVLHYHUOHQLQJ� LQ� 1RRUGZHVW
8WUHFKW�HHQ�URO�VSHHOW�HQ�RS�ZHONH�ZLM]H�XLWYRHULQJ�JHJHYHQ�ZRUGW�DDQ�GH�QRWD�RSHQEDDU�YHUYRHU
�P�Q��RS�GH�SXQWHQ�NZDOLWHLW�HQ�KHW�&99��
'H�KHHU�9DQ�GH�*URHS��&KULVWHQ8QLH��LV�EOLM�PHW�KHW�JRHGH�QLHXZV��GH�HIIHFWHQ�YDQ�KHW�EHOHLG�]LMQLQ]LFKWHOLMN��0LQGHU�EOLM�LV�KLM�PHW�KHW�VOHFKWH�QLHXZV��GH�GLVFXVVLHV�LQ�KHW�+HOHQDKHXYHORYHUOHJ�RYHU
GH�FRQFOXVLHV�HQ�DDQEHYHOLQJHQ��'H�RSULFKWLQJ�YDQ�HHQ� UHJLRQDOH�SURMHFWJURHS� LV�]�L��GDQ�RRN�KHW
HQLJH�ZDW�ZH�PRPHQWHHO�NXQQHQ�GRHQ�
'H�KHHU�:LWWHPDQ��63��KHHIW�JHHQ�RSPHUNLQJHQ�
0HYURXZ�'H�:LW� �'����YLQGW�KHW�SRVLWLHI�GDW�HU�QX�HHQ�KHOGHU�EHHOG� OLJW��=LM� VSUHHNW�KDDU�]RUJ�XLWRYHU�KHW�JHEUHN�DDQ�HHQ� JHPHHQVFKDSSHOLMN� JHGUDJHQ� YLVLH��$OV� MH� FRQVWDWHHUW� GDW� KHW� RSHQEDDU
YHUYRHU�HHQ�EHODQJULMNH�URO�KHHIW�LQ�HHQ�GRHOPDWLJ�YHUNHHU�HQ�YHUYRHUV\VWHHP�PRHW�MH�GH]H�URO�RRN
ZDDUPDNHQ��0HW��YRRUOLJJHQG�UDSSRUW�HQ�GH�LQWHQWLHV�YDQ�GH�SURMHFWJURHS�NDQ�GH�SURYLQFLH�8WUHFKW
ODWHQ�]LHQ�GDW�]H�KHW�RSHQEDDU�YHUYRHU�VHULHXV�QHHPW��6SUHHNVWHU�YUDDJW�RYHU�ZHONH�FRQFOXVLHV�HQ
DDQEHYHOLQJHQ�GH�+HOHQDKHXYHORYHUOHJ�SDUWLMHQ�KHW�QLHW�HHQV�ZDUHQ�

'H� KHHU� 9DQ� GH� 6DQGH� �*URHQ/LQNV�� YLQGW� HYHQHHQV� GH� RQGHUOLQJH� VDPHQZHUNLQJ� WXVVHQ� GHYHUVFKLOOHQGH�YHUYRHUVDXWRULWHLWHQ�]RUJHOLMN��'H�FRQFOXVLHV�]LMQ�JODVKHOGHU��(UYDUHQ�GH�JHPHHQWHQ�HQ
KHW�%58�GH]H�QLHW�DOV�HHQ�SUREOHHP"�6SUHNHU�RQGHUVFKULMIW�GH�DDQEHYHOLQJ�RP�DOV�SURYLQFLH�PHHU�LQ
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WH�VWHNHQ�RS�IODQNHUHQG�EHOHLG��+LM�YUDDJW�RS�GLW�SXQW�PHW�QDPH�WH�NLMNHQ�QDDU�GH�WRHJDQNHOLMNKHLG�HQ
SOHLW� HU� YRRU� RP�� QDDVW� 529(5�� RRN� HHQ� RUJDQLVDWLH� DOV� KHW� 3*8� �3URYLQFLDDO
*HKDQGLFDSWHQSODWIRUP�8WUHFKW��KLHUELM�WH�EHWUHNNHQ�
0HGH� LQ� KHW� NDGHU� YDQ� GH�:HW� 3HUVRQHQYHUYRHU� VOXLW� GH� KHHU�2YHUEHHN� �3YG$�� ]LFK� DDQ� ELM� GHRSPHUNLQJ�YDQ�GH�YRULJH�VSUHNHU�RYHU�GH�WRHJDQNHOLMNKHLG�YDQ�KHW�RSHQEDDU�YHUYRHU��=LMQ�YRRUVWHO�LV
RP� GH� JHEUXLNHUV� QDGUXNNHOLMN� HHQ� URO� WH� JHYHQ� LQ� GH� SURMHFWJURHS�� +HW� LV� ]�L�� ]LQYRO� GDW
EHODQJKHEEHQGH� SDUWLMHQ� QDJDDQ� RI� HU� PHHU� ZLQVW� WH� EHKDOHQ� LV� DOV� GH]H� JHEUXLNHUV� HHQ
QDGUXNNHOLMNHUH�URO�NULMJHQ�
0HYURXZ� .DOOHQ� JHHIW� DDQ� GDW�� PHW� QDPH� LQ� KHW� 6038�WUDMHFW� �RSHQEDDU� YHUYRHU� LV� GDDULQRSJHQRPHQ���EHODQJHQRUJDQLVDWLHV�ZRUGHQ�EHWURNNHQ�ELM�GH�SODQYRUPLQJ��+HW�UDSSRUW�EHVFKLNW�RYHU
KHOGHUH�DQDO\VHV�HQ�QXWWLJH� LQIRUPDWLH��'H�SDUWQHUV� LQ�KHW�+HOHQDKHXYHORYHUOHJ�RQGHUVFKULMYHQ�GH
DQDO\VHV��'H�ZLM]H�ZDDURS�PHQ�GDDUPHH�RPJDDW�ZRUGW�HFKWHU�YHUVFKLOOHQG�LQJHVWRNHQ��+HW�%58�HQ
GH�JHPHHQWH�8WUHFKW�ULFKWHQ�]LFK�PHW�QDPH�RS�KHW�EHVWXXUOLMNH�DVSHFW� LQ�SODDWV�YDQ�WH�NLMNHQ�KRH
H�H�D�� LQKRXGHOLMN� RSJHSDNW� ]RX� NXQQHQ� ZRUGHQ�� 'H� VXJJHVWLH� RP� RRN� HHQV� WH� NLMNHQ� QDDU
YRRUEHHOGHQ�YDQ�IODQNHUHQG�EHOHLG�LQ�'XLWVODQG�QHHPW�VSUHHNVWHU�PHH�

��� 1RWLWLH�URWRQGHEHOHLG
0HYURXZ�'H�:LW��'����QHHPW�GH�QRWLWLH�YRRU�NHQQLVJHYLQJ�DDQ�
0HYURXZ�:XXUPDQ��3YG$��YUDDJW�HHQ�QDGHUH�WRHOLFKWLQJ�RS�GH�]JQ��WXUERURWRQGH��9RRUWV�JHHIW�]LMDDQ� ]LFK� ]RUJHQ� WH� PDNHQ� RYHU� GH� ��SRRWVURWRQGH� LQ� %DDUQ� �GDDU� JHEHXUHQ� UHODWLHI� YHHO
RQJHOXNNHQ��
'H�KHHU�-RQJVPD��&'$��YUDDJW�P�E�W��DDQEHYHOLQJ���DDQGDFKW�YRRU�GH�XQLIRUPLWHLW��+LM�KHHIW�JHHQEH]ZDDU� WHJHQ� YRRUJHVWHOG� H[SHULPHQW�� 9RRUWV� YUDDJW� KLM� ZLH� EHVOLVW� RYHU� KHW� JHVWHOGH� LQ
DDQEHYHOLQJ����6SUHNHU�VWHPW�LQ�PHW�DDQEHYHOLQJHQ���HQ���
0HYURXZ�%RQW� �99'�� YLQGW� KHW� HHQ� ]HHU� YROOHGLJ� VWXN�� *RHG� RP� WH� ]LHQ� GDW� ZH� HHQ� SUREOHHPKDGGHQ��GDDU�YHUYROJHQV�EHOHLG�RS�LV�JHPDDNW�HQ�QX�EOLMNW�GDW�KHW�EHOHLG�JRHG�ZHUNW��'RRUVWURPLQJ
LV�HHQ�SXQW�YDQ�DDQGDFKW��*RHG�GDW�HU�RRN�QDDU�DOWHUQDWLHYHQ�ZRUGW�JHNHNHQ�
'H� KHHU� 9DQ� GH� *URHS� �&KULVWHQ8QLH�� FRQVWDWHHUW� GDW� *6� GH� DDQEHYHOLQJHQ� �� HQ� �� KHEEHQYDVWJHVWHOG��+RH�]LW�GDW�PHW�GH�RYHULJH�DDQEHYHOLQJHQ"
0HYURXZ�.DOOHQ�JHHIW�DDQ�GDW�SXQW���WH�PDNHQ�KHHIW�PHW�FDWHJRULVHULQJ��$OV�MH�DDQ�HHQ�EHSDDOGHZHJ�HHQ�IXQFWLH�FDWHJRULH�WRHNHQW�NDQ�GDW�DDQOHLGLQJ�]LMQ�RP�ZHO�RI�JHHQ�URWRQGH�DDQ�WH�OHJJHQ��,Q
KHW�NDGHU�YDQ�KHW�6038�ZRUGW� WKDQV�JHZHUNW�DDQ�GH]H�FDWHJRULVHULQJ��$DQEHYHOLQJHQ���HQ���]LMQ
UHVSHFWLHYHOLMN�IRUPHOH�ULFKWOLMQHQ�HQ�HHQ�RIILFLHHO�EHVOXLWYRUPLQJVSXQW�HQ�GLHQHQ�GHUKDOYH�GRRU�*6
IRUPHHO�WH�ZRUGHQ�YDVWJHVWHOG�
$DQ�GH�KDQG�YDQ�GH�WHNHQLQJ�RS�ELMODJH���JHHIW�GH�KHHU�9DQ�GHQ�+XUN�HHQ�WRHOLFKWLQJ�RS�GH�]JQ�WXUERURWRQGH��(HQ�WXUERURWRQGH�LV�SHU�GHILQLWLH�HHQ���VWURRNVURWRQGH�ZDDUELM�GH�KRRIGULMULFKWLQJ�RRN
GXEEHOVWURRNV�WRH��HQ�DIULWWHQ�]LMQ��'H�GXEEHOH�VWURRN�RS�GH�URWRQGH�ZRUGW�GHHOV�JHVFKHLGHQ�GRRU
HHQ�QLHW��RI�PRHLOLMN�RYHUULMGEDUH�PLGGHQJHOHLGHU��-XLVW�GH]H�PLGGHQJHOHLGHUV�VSHOHQ�LQ�GH�YHLOLJKHLG
HHQ�EHODQJULMNH�URO��=RQGHU�PLGGHQJHOHLGHU�VWHNHQ�DXWRPRELOLVWHQ�YULM�HHQYRXGLJ�VFKXLQ�GRRU��+HW�LV
PRJHOLMN� RP� RS� HHQ� ��VWURRNV� URWRQGHV� ]RQGHU� PLGGHQJHOHLGHU� KDUGHU� DI� WH� ULMGHQ� GDQ� YRRU� GH
YHLOLJKHLG�ZHQVHOLMN�LV��RS�GH�URWRQGH�LQ�%DDUQ�VSHHOW�GLW�SUREOHHP���'H�PLGGHQJHOHLGHUV�GZLQJW�GH
DXWRPRELOLVW�RP�GH�ERFKW�]XLYHU�WH�QHPHQ��,Q�GLH�VLWXDWLH�ULMGW�PHQ�PLQGHU�VQHO�

��� 9HUNHQQLQJ�6WLFKWVH�/LMQ
'H�KHHU�9DQ�GHU�3RHO� �&'$��YUDDJW�]LFK�DI�RI�ZH�HU�QRJ�ZHO�YRRU�JDDQ�RI�QLHW��0RHWHQ�ZH�KLHU�
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JH]LHQ�GH�RQWEUHNHQGH�PLGGHOHQ� LQ�KHW� UHJHHUDNNRRUG��QRJ�ZHO�PHH�GRRUJDDQ"�$OV�KHW�DQWZRRUG
GDDURS�EHYHVWLJHQG� LV�]RX�KLM� JUDDJ�PHHU�EHVWXXUOLMNH�GULYH� ]LHQ��$IVSUDNHQ�PHW�)OHYRODQG�KRUHQ
GDDUELM��1X�OLMNW�H�H�D��VRPV�HHQ�GRHO�RS�]LFK�
9RRU�PHYURXZ�'H�:LW� �'���� LV� GH� VLWXDWLH� VLPSHO�� $OV� ZH� JDDQ� ERXZHQ� OHJJHQ� ZH� GH� OLMQ� DDQ�%RXZHQ�ZH�QLHW�GDQ�JHHQ�DDQOHJ�YDQ�GH�6WLFKWVH�/LMQ��+HW�ppQ�KDQJW�QDDU�KDDU�PHQLQJ�QDGUXNNHOLMN
VDPHQ�PHW�KHW�DQGHU��$OV� LQ�KHW�VWUHHNVSODQ�NHX]HV�JHPDDNW�ZRUGHQ�YRRU�ZRQLQJERXZORFDWLHV� LV
DDQOHJ�YDQ�LQIUDVWUXFWXXU�YDQ�JURRW�EHODQJ�
'H� KHHU� 9DQ� GH� 6DQGH� �*URHQ/LQNV�� VOXLW� ]LFK� DDQ� ELM� GH� YRULJH� VSUHNHU�� HHUVW� LQIUDVWUXFWXXUDDQOHJJHQ� YRRUGDW� HU� ZRQLQJHQ� JHERXZG� ZRUGHQ�� :HOOLFKW� LV� KHW� HHQ� VXJJHVWLH� RP� GH� OLMQ� LHWV
PLQGHU�DPELWLHXV�LQ�WH�VWHNHQ�HQ�WUHLQHQ�YLD�VWDWLRQ�+LOYHUVXP�WH�ODWHQ�ULMGHQ��'H�*URHQ/LQNV�IUDFWLH
LV�YRRU�HHQ�QDGHUH�YHUNHQQLQJ�YDQ�GH�6WLFKWVH�/LMQ��+LM�]RX�GDW�RYHULJHQV�QLHW�ZLOOHQ�NRSSHOHQ�DDQ
KHW�KXLGLJH�UHJHHUDNNRRUG�HQ�PHHQW�GDW�ZH�RQV�QLHW�PRHWHQ�ODWHQ�OHLGHQ�GRRU�GH�ZDDQ�YDQ�GH�GDJ
LQ�'HQ�+DDJ�
'H�KHHU�2YHUEHHN��3YG$��VWDDW�SRVLWLHI�WHJHQRYHU�GH]H�YHUNHQQLQJ��:H�PRHWHQ�HU�YRRU�ZDNHQ�QLHW
LQ�GH�/HLGVFKH�5LMQ�YDO�WH�WUDSSHQ�
7ZHH� KDUWHQNUHWHQ� YDQ� GH� 99'� ]LMQ� DO� RYHUWXLJHQG� QDDU� YRUHQ� JHEUDFKW� GRRU� YRULJH� VSUHNHUV�
0HYURXZ�%RQW� �99'��ZLO�HU�HHQ�GHUGH�DDQ� WRH� YRHJHQ�� ODWHQ�ZH�RQ]H�HLJHQ� UHJLR�QLHW� YHUJHWHQ�GHQN�GDDUELM�DDQ�GH�RQWVOXLWLQJ�/HLGVFKH�5LMQ��3ULRULWHLW�GXV�RRN�LQ�GH�HLJHQ�UHJLR�
'H�KHHU�9DQ�GH�*URHS� �&KULVWHQ8QLH��PHHQW� GDW� GH]H� LQWHUHVVDQWH� VWXGLH� HHQ� YHUYROJ� YHUGLHQW�2RN� GH� SROLWLHN�PRHW� ]LFK�PHHU� JDDQ� UHDOLVHUHQ� GDW� SURFHGXUHV� HQ� KHW� EHVFKLNEDDU� NULMJHQ� YDQ
PLGGHOHQ�YHHO� WLMG�NRVW��$OV�ZH�DFKWHU�YRRUOLJJHQG� LQLWLDWLHI�VWDDQ�PRHW�YHUYROJHQV�GH�ZRQLQJERXZ
HHQ�LPSXOV�NULMJHQ��(�H�D��PRHWHQ�ZH�QLHW�ZLOOHQ�NQRSHQ�DDQ�HHQ�VWUHHNSODQSURFHGXUH�
0HYURXZ�.DOOHQ�EHQDGUXNW�GDW�GH�SURYLQFLH�8WUHFKW�VDPHQ�PHW�)OHYRODQG�JDDW�YRRU�GH�6WLFKWVHOLMQ�:H� GRHQ� GDW� PHW� QDPH� RPGDW� $OPHUH� HU� DO� LV� HQ� VWHHGV� JURWHU� ZRUGW�� (HQ� JRHGH� RSHQEDDU
YHUYRHUYHUELQGLQJ� LV� RQRQWEHHUOLMN�� 2P� WH� YRRUNRPHQ� GDW� HU� /HLGVFKH� 5LMQ�WRHVWDQGHQ� RQWVWDDQ
PRHW� HU� QX� DFWLH� RQGHUQRPHQ� ZRUGHQ�� +HW� UXLPWHOLMNH� RUGHQLQJVDVSHFW� ZRUGW� KLHULQ� QDGUXNNHOLMN
EHWURNNHQ��2Q]H�HLJHQ� UHJLR�ZRUGW� QLHW� YHUJHWHQ��DDQ�KHW�6038�ZRUGW�PRPHQWHHO� KDUG�JHZHUNW�
7HQ�DDQ]LHQ�YDQ�GH�6WLFKWVHOLMQ�LV�LQ]HW�Q~�QRRG]DNHOLMN�DOV�ZH�QLHW�DFKWHU�GH�IHLWHQ�DDQ�ZLOOHQ�ORSHQ�
6RPV�LV�HHQ�ODQJH�DGHP�QRGLJ�RP�XLWHLQGHOLMN�VXFFHV�WH�RRJVWHQ�

7(5�.(11,61(0,1*����:HONRPVW�HQ�WRW�]LHQVERUGHQ
'H� KHHU� 9DQ� GH� *URHS� �&KULVWHQ8QLH�� JHHIW� DDQ� GDW� LQ� GH� QRWLWLH� GH� NHX]H� XLW� WZHH� RSVFKULIW�YDULDQWHQ�YRRUJHOHJG�ZRUGW�DDQ�GH�FRPPLVVLH��+LM�VWHOW�YRRU�KHW�VREHU�WH�KRXGHQ��DOOHHQ�³SURYLQFLH
8WUHFKW´� HQ� JHHQ� ³ZHONRP´� RI� ³WRW� ]LHQV´��� 2P� KHW� DDQWDO� ERUGHQ� WH� YHUPLQGHUHQ� LV� KHW� ZHOOLFKW
PRJHOLMN�RP�HHQ�FRPELQDWLH�WH�PDNHQ�PHW�GH�JHPHHQWHOLMNH�ERUGHQ��DOV�JHPHHQWHQ�GDW�ZLOOHQ��
'H�KHHU�9DQ�GH�3RHO��&'$��YLQGW�GH�ERUGHQ�OHOLMN�HQ�QLHW� OHXN��$OV�]H�HU�GDQ�WRFK�PRHWHQ�NRPHQGDQ� NDQ� KHW� ]�L�� ZHO� ZDW� PRGHUQHU�� (HQ� SULMVYUDDJ� RQGHU� GH� EHYRONLQJ� OHYHUW� ZHOOLFKW� HQNHOH
FUHDWLHYH�VXJJHVWLHV�RS�
0HYURXZ�:XXUPDQ��3YG$��YLQGW�DOOHHQ�KHW�RSVFKULIW�³SURYLQFLH�8WUHFKW´�YROGRHQGH�
0HYURXZ�.DOOHQ�PHUNW�RS�GDW�GH�VXJJHVWLHV�ZRUGHQ�PHHJHQRPHQ�

����5RQGYUDDJ
'H� KHHU�9DQ� GH� 3RHO� �&'$�� YUDDJW� RI� GH� ERXZIUDXGH�HQTXrWH� YRRU� GH� GLHQVW� QRJ� DDQOHLGLQJ� LVJHZHHVW�RP�GH�DDQEHVWHGLQJVSURFHGXUHV�QRJ�HHQV�WHJHQ�KHW�OLFKW�WH�KRXGHQ



&RQFHSW�YHUVODJ�FRPPLVVLH�:HJHQ��9HUNHHU�HQ�9HUYRHU�G�G�����VHSWHPEHU������� ��

0HYURXZ�.DOOHQ�JHHIW�DDQ�GDW�GH]H�SURFHGXUHV�LQGHUGDDG�]LMQ�RQGHU]RFKW��'H�XLWNRPVWHQ�]LMQ�YRRUVSUHHNVWHU�JHHQ�DDQOHLGLQJ�JHZHHVW�RP�WH�YHURQGHUVWHOOHQ�GDW�]DNHQ�DQGHUV�JDDQ�GDQ�]RX�PRHWHQ�
����6OXLWLQJ

'H�YRRU]LWWHU�GDQNW�GH�DDQZH]LJHQ�YRRU�KXQ�LQEUHQJ�HQ�VOXLW�GH�YHUJDGHULQJ�
/LMVW�YDQ�WRH]HJJLQJHQ�
���������� 'H�FRPPLVVLH�]DO�UHJHOPDWLJ�RS�GH�KRRJWH�ZRUGHQ�JHKRXGHQ�YDQ�GH�RQWZLNNHOLQJHQ

RPWUHQW�5DQGVWDGVSRRU�
���������� $JHQGHUHQ�³VWDQG�YDQ�]DNHQ�RYHUGUDFKW�SURYLQFLDOH�ZHJ�1����DDQ�GH�JHPHHQWH�8WUHFKW´�

��ZRUGW�JHDJHQGHHUG�YRRU�GH�YHUJDGHULQJ�YDQ����GHFHPEHU�D�V�
���������� 7RH]HQGHQ�,32�VWDQGSXQW�LQ]��YRRUQHPHQV�5LMNVEHJURWLQJ������


	Wegen

